




























































Page  2       +($57,1$&&2817,1*  
)DFXOW\5HVHDUFK	3URIHVVLRQDO$FWLYLWLHV 
-RXUQDO3XEOLFDWLRQV  
%HQRLW1%R\HU3K'SXEOLVKHG(VWLPDWLQJWKH&RVWRI(TXLW\LQ(PHUJLQJ0DUNHWV $&DVH6WXG\LQWKH$PHULFDQ-RXUQDORI0DQDJHPHQWYROXPH7KHFDVHVWXG\ZDVFRDXWKRUHGE\5DOSK/LPDQG'U%ULGJHW/\RQV,QWKLVFDVHVWXG\WKHDXWKRUVGHVFULEHILYHFRPPRQO\XVHGDSSURDFKHVWRHVWLPDWHWKHFRVWRIHTXLW\IRUILUPVEDVHGLQHPHUJLQJPDUNHWVDQGDSSO\WKHVHWRWKUHHILUPVKHDGTXDUWHUHGLQ%UD]LO7KHUHVXOWVVKRZWKDWWKHDSSURDFKVHOHFWHGFDQKDYHDVLJQLILFDQWLPSDFWRQWKHUHVXOWLQJHVWLPDWHRIWKHILUP¶VFRVWRIHTXLW\7KLVFDVHVWXG\PD\EHRILQWHUHVWWRSUDFWLWLRQHUVDQGWRVWXGHQWVLQILQDQFLDOPDQDJHPHQWLQYHVWPHQWYDOXDWLRQDQGLQWHUQDWLRQDOILQDQFHFRXUVHV  
%HQRLW1%R\HU3K''DQQ\$3DQQHVH&3$DQG$ODQ'HOIDYHUR&3$SXEOLVKHG³5HVWDWHPHQW965HYLVLRQ $&DVH6WXG\LQWKH-RXUQDORI$FFRXQWLQJDQG)LQDQFHYROXPH,QWKLVFDVHVWXG\WKHDXWKRUVH[DPLQHWKHGLIIHUHQFHVEHWZHHQUHVWDWHPHQWVDQGUHYLVLRQV7KHDXWKRUVORRNDWVRPHUHFHQWUHVWDWHPHQWVDQGUHYLVLRQVRIILYHFRUSRUDWLRQV9DOHQW)LUVW'DWD1LNH$OSKDEHWDQG%DQNRI$PHULFD7KH\H[DPLQHWKHPRVWFRPPRQPLVWDNHVPDGHE\WKHILUPVDQGDUJXHZK\DILUPFKRRVHVDUHVWDWHPHQWRUUHYLVLRQWRDQQRXQFHWKHFRUUHFWLRQRIHUURUV  
%DUEDUD7DUDVRYLFK'36&3$SXEOLVKHGDFDVHVWXG\LQWKH,QVWLWXWHRI0DQDJHPHQW$FFRXQWDQWV(GXFDWLRQDO&DVH-RXUQDOYROXPH'HFHPEHU7KLVFDVHVWXG\LVFRDXWKRUHGE\%ULGJHW/\RQV'367KHFDVHLQWURGXFHVWKHILQDQFLDODQGEXVLQHVVFRQVLGHUDWLRQVWKDWRFFXUZKHQDQDO\]LQJFDSLWDOLQYHVWPHQWGHFLVLRQVIRULQWHUQDOUHSDFNLQJRISURGXFWV 7KLVLVDQDFWXDOFDVHEDVHGRQDUHDOZRUOGSDFNDJLQJGHFLVLRQIRUDSURGXFWPDQXIDFWXUHGE\8QLOHYHUD*OREDOFRPSDQ\7KHFDVHLVVXLWDEOHIRUDQLQWURGXFWRU\PDQDJHULDORUILQDQFLDODFFRXQWLQJFRXUVH$WWKHJUDGXDWHOHYHOWKLVFDVHFDQEHXVHGLQPDQDJHULDORUDGYDQFHGDFFRXQWLQJFRXUVHV  
&RQIHUHQFH3UHVHQWDWLRQV 
 6WHSKHQ$6FDUSDWL&3$FRQGXFWHGDSDQHOGLVFXVVLRQVHVVLRQRQ³7HDFKLQJ0LOOHQQLDOVDQG*HQHUDWLRQ=6WXGHQW´DWWKH$PHULFDQ$FFRXQWLQJ$VVRFLDWLRQ¶V1RUWKHDVW5HJLRQ0HHWLQJ7KHRWKHUSDQHOLVWVDWWKHVHVVLRQZHUH'RXJODV*&KHQH-RDQQ'DYLGDQG)UDQFHV6N\SHFN7KHSDQHOLVWVVKDUHGWKHLUFODVVURRPH[SHULHQFHVDQGGLVFXVVHGRQWKHWHFKQLTXHVWKDWWKH\XVHWRWHDFKDQGHQJDJHJHQHUDWLRQ=VWXGHQWV  
$WWKH$PHULFDQ$FFRXQWLQJ$VVRFLDWLRQ¶V1RUWKHDVW5HJLRQ0HHWLQJKHOGLQ3URYLGHQFH5KRGH,VODQG0DKIXMD0DOLN3K'SUHVHQWHGDSDSHU
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$FFRXQWLQJ'HSDUWPHQW$FWLYLWLHV 
&HOHEUDWLQJ6HUYLFHWR6+8 
6DFUHG+HDUW8QLYHUVLW\KDVKRQRUHG('DQLHO6KLP3K'DQG'DQLHO3DQQHVHSURIHVVRUVRIDFFRXQWLQJIRUPLOHVWRQHDQQLYHUVDULHVRIHPSOR\PHQWGHGLFDWLRQDQGOR\DOW\WRWKH8QLYHUVLW\'U6KLPLVFHOHEUDWLQJ\HDUVDQG3URIHVVRU3DQQHVHLVFHOHEUDWLQJ\HDUVRIVHUYLFHDW6DFUHG+HDUW2XUKHDUWIHOWFRQJUDWXODWLRQVWR'U6KLPDQG3URIHVVRU3DQQHVHIRUWKHLUGHYRWLRQDQGFRPPLWPHQWWRWKHDFFRXQWLQJGHSDUWPHQWDQG6DFUHG+HDUW8QLYHUVLW\         WK\HDU'U'DQLHO6KLPWK\HDU3URI'DQLHO3DQQHVH 
2Q1RYHPEHUWKWKHDFFRXQWLQJGHSDUWPHQWDUUDQJHGDGLDORJXHVHVVLRQZLWKWKHUHSUHVHQWDWLYHVIURPWKH%LJSXEOLFDFFRXQWLQJILUPV%LJUHSUHVHQWDWLYHVLQFOXGHG6WHSKHQ%RUV\3DUWQHUIURP(UQVW	<RXQJ6WHYHQ)H\H5HWLUHG3DUWQHUIURP'HORLWWH/DXUD*XVLFN6HQLRU0DQDJHUIURP.30*(GZDUG-+HLWLQ3DUWQHUIURP3Z&DQG&KULVWLQH2OLYHU3DUWQHUIURP'HORLWWH$WWHQGHHVIURP6+8LQFOXGHGQHDUO\DOO$FFRXQWLQJ'HSDUWPHQWIDFXOW\DQG6KHLOD/LOOLVDQG0LFKDHO7ZHUDJRIURPRXU&DUHHU'HYHORSPHQW'HSDUWPHQW3DUWLFLSDQWVIURPWKH%LJDFFRXQWLQJILUPVDQGDFFRXQWLQJIDFXOW\H[FKDQJHGLGHDVRQWKHWRSILYHWKLQJVWKDWVKRXOGEHLQFOXGHGLQWKHDFFRXQWLQJFXUULFXOXP7KHJRDORIWKLVGLVFXVVLRQZDVWRLGHQWLI\NH\FRQFHSWVDQGVNLOOVWKDWHPSOR\HUVQHHGWRVHHLQQHZVWDIIDQGWREDODQFHWKRVHQHHGVZLWKWKHDFDGHPLFDQGHGXFDWLRQDOJRDOVRIDQDFFRXQWLQJSURJUDPFXUULFXOXP  $QXPEHURIFULWLFDOVNLOOVZHUHGLVFXVVHGE\DOORIRXU%LJSDQHOLVWVLQDGGLWLRQWRWHFKQLFDODFFRXQWLQJFRPSHWHQF\ZKLFKLVH[SHFWHGLQFOXGLQJ'DWD$QDO\WLFV3URMHFW0DQDJHPHQWDQG(IIHFWLYH&RPPXQLFDWLRQERWKRUDODQGZULWWHQ  7KHFKDOOHQJHIRURXUDFDGHPLFFXUULFXOXPLVWRFRQWLQXHWRSURYLGHVWXGHQWVZLWKVROLGWHFKQLFDODFFRXQWLQJSURILFLHQF\ZKLOHLQFRUSRUDWLQJQHZHOHPHQWVRIGDWDDQDO\VLVSURMHFWPDQDJHPHQWDQGFRPPXQLFDWLRQVNLOOV                           






2QOLQHDQG%OHQGHG$FFRXQWLQJ&RXUVH'HYHORSPHQW:RUNVKRS  $P\'XQEDU3K'IURP8QLYHUVLW\RI&RQQHFWLFXWFRQGXFWHGDZRUNVKRSRQ³2QOLQHDQG%OHQGHG$FFRXQWLQJ&RXUVH'HYHORSPHQWDQG'HOLYHU\´IRUWKHDFFRXQWLQJIDFXOW\DW6DFUHG+HDUW8QLYHUVLW\ 
06$VSHDNHUDQG&ODVV1RWHV 
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